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FINAL PRICING OF COMMUNITY FACILITIES DISTRICT NO. 6
(AQUA DULCE AREA) $3,930,000 IMPROVEMENT AREA A
SPECIAL TAX REFUNDING BONDS, SERIES 2003A

On July 16, 2003, we completed the sale of Community Facilities District No. 6 (Aqua
Dulce) Improvement Area A Special Tax Refunding Bonds, Series 2003. This financing,
with a final maturity of September 1, 2022, refunded all the Improvement Area's outstanding
Series 1993A bonds. The all-in true interest cost of this refunding is 5.678% and the
present value of the savings is $606,171. This will result in savings of approximately $690
to the average homeowner for FY 2003-04.

The municipal market has been difficult the last few weeks due to uncertainties associated
with state and Federal budget deficits. The bond market reacted negatively to Tuesday's
Congressional testimony by the Federal Reserve Chairman. The trading desk of Stone &
Youngberg was able to quickly restructure the bonds and extend the sale period to meet
specific market needs and demands resulting in a successful sale at improved prices. This
financing is scheduled to close on July 29, 2003, and we are hereby forwarding the final
Official Statement for your review.

Should you have any questions or require additional information, please do not hesitate to
call me or Deborah Lindholm, Assistant Treasurer and Tax Collector, at 974-7175.
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